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FOR RELEASE

Thursday, July 15, 1971
SECURITIES AND EXCHANGE COMMISSION
Washington, D. C. 20549

INVESTMENT COMPANY ACT OF 1940
Release No. 6620
SECURITIES EXCHANGE ACT OF 1934
Release No. 9250
ACCOUNTING SERIES
Release No. 120
NOTICE OF REVISION OF ANNUAL REPORT FORM N-1R
FOR MANAGEMENT INVESTMENT COMPANIES AND
WITHDRAWAL OF PROPOSAL TO AMEND RULE 30a-1

NOTICE IS HEREBY GIVEN that the Securities and Exchange Commission has
adopted certain revisions of Form N-1R for annual reports of most registered
management investment companies and has withdrawn its proposal to amend Rule
30a-1. Notices of the proposed revisions were published in Investment
Company Act Release Nos. 6284 on December 16, 1970, and 6349 on February 16,
1971, in which interested persons were invited to submit written statements
of their views and comments.
The revisions of Form N-1R require more explicit information with respect
to the registration of investment company shares; the processing of orders for
sales, redemptions and repurchases of such shares; and investment company
portfolio transactions generally and in "restricted securities." Information
relating to the status of shareholder accounts and the processing of share
holder inquiries is also required. The Opinion of the Independent Public
Accountant filed with the annual report on Form N-1R is required to include
comments upon any material inadequacies in the accounting system and the
system of internal accounting control of the investment company and any
corrective action taken or proposed.
Revisions of Form N-1R
Form N-1R, a comprehensive form for annual reports filed by management
investment companies, was adopted January 25, 1965 (Investment Company Act
Release No. 4151). It was designed to assist the Commission materially in
its inspection program and to achieve a substantial degree of self-inspection
by laying before persons responsible for the management and operations of an
investment company information which would assist them in determining more
readily whether the investment company is in fact complying with the statutory
standards and requirements of the Act and rules thereunder.
When Form N-1R was adopted, the Commission recognized that it might
require further revision and supplementation in the future. It therefore
directed its Division of Corporate Regulation, in light of experience with
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- 2 the revised form, to bring to its attention any special problems encountered
in the reports filed on this form. The Division recommended that those items
of the form designed to provide information about the issuance and redemption
of investment company shares, Item 1.07, Issuance and Redemption of Securities
(Sections 22(g) and 23); Item 2.23, Procedures Followed upon Receipt of Orders
for Purchase, Repurchase, or Redemption of Registrant's Shares; Item 2.24,
Time Lapse between Sale of Shares of, and Receipt of Proceeds by, Registrant;
Item 2.25, Suspension or Postponement of Right of Redemption (Section 22(e));
and the item relating to "restricted securities", Item 1.27, Holdings of
"Restricted Securities" Other Than Straight Debt Securities; be revised as
indicated below to provide more specific information and better serve the
purposes for which Form N-1R was designed. The Division also recommended
that three new items be added, Item 2.30, Portfolio Transactions Not Settled
by Specified Settlement Dates; Item 2.31, Correspondence Received by Registrant
Relating to Shareholder Accounts; and Item 2.32, Confirmations and Statements
of Shareholders' Accounts; to assist the Commission more effectively in its
inspection program and to aid investment company management in preventing and
detecting potential back-office problems.
The above revisions and additional items of Form N-1R were proposed by
the Commission in its Notice of December 16, 1970. In addition, the Commission's
Notice of February 16, 1971 proposed the use in Item 1.27 of the EDP attachments
to Form N-1R (in addition to the use in certain other Commission reporting forms)
of securities identification numbers assigned by the system developed under
the sponsorship of the Committee on Uniform Security Identification Procedures
(CUSIP) of the American Bankers Association.
The Commission has considered the written comments received on the proposed
revisions of Form N-1R and has adopted a number of the comments which suggested
changes in the revisions of the form as they were proposed. It has also
withdrawn the proposed amendment to Rule 30a-1 which would have reduced the
time for filing annual reports on Form N-1R from 120 to 90 days.
The text of the items and related instructions as adopted, with the new
matter underlined and deleted matter bracketed, is set forth below. The revisions
of the form are to be effective for all fiscal years ending on or after
December 31, 1971.
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PART I

*****
Item 1.07.

Issuance and Redemption of Securities (Sections 22(g) and 23).

*****
(b) As to each class of securities of the registrant issued during
the fiscal year:
(1) State whether [or not] any of such securities [issued] were
not registered under the Securities Act of 1933 by reason of a claim
for exemption from registration; if not so registered, indicate the
title of the security and the quantity, the exemption claimed, the
facts relied upon to make the exemption available, and the names of
the principal underwriters, if any, indicating any such underwriters
which are affiliated persons of, or affiliated persons of affiliated
person of, the registrant.
(2) (This paragraph (b)(2) is applicable to open-end companies
only). If any of such securities were shares sold in a public offering,
state (i) the number of shares which had been registered under the
Securities Act of 1933 but remained unsold at the beginning of the
fiscal year, (ii) the number of shares registered during the fiscal
year, (iii) the number of registered shares sold during the fiscal
year, and (iv) the number of registered shares remaining unsold at
the end of the fiscal year ((i) plus (ii) less (iii)).
(3) (This paragraph (b)(3) is applicable to open-end companies
only). If at any time during the fiscal year more shares (other than
shares exempt from registration as described in the answer to paragraph
(b)(1) of this item) had been sold in a public offering than had been
registered under the Securities Act of 1933 up to that date, (i) state
the date(s) and number of excess shares, and (ii) explain the circum
stances of such sale, including whether such excess shares were
subsequently registered in accordance with a rule or regulation of the
Commission under Section 24(f) of the Act.

*****
Instructions

*****
4. Shares sold in a public offering shall include shares sold
by the registrant to a registered unit investment trust which is the issuer
of plan certificates the net proceeds of which are invested in such shares.
5. The number of shares stated in answer to clauses (i) and (ii)
of paragraph (b)(2) of this item shall reflect any additional or lesser number
of shares resulting from a stock split, stock dividend, or reverse split, which
change was reflected in an amendment to the registration statement pursuant to
Rule 416(b) under the Securities Act of 1933.

*****
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- 4 Item 1.27. [Holdings of] "Restricted Securities" Other Than Straight Debt
Securities.
As to each security, other than a straight debt security, which at
any time during the fiscal year was carried on the books of the registrant,
as required by Rule 31a-1(b)(2)(B) under the Act, as a security the salability
of which was conditioned by reason of its being a "restricted security,"
furnish the following information, which may be presented in tabular form:
(a)(1) The name of the issuer and the title of the security; (2) the
date of purchase; the number of shares or principal amount purchased; the
purchase price; and the value if owned by the registrant at the end of the
fiscal year.
(b) [The date of purchase, the number of shares or principal amount
purchased, the purchase price, and the value if owned by the registrant at
the end of the fiscal year.] For any such security which was sold during the
fiscal year, include also the following information: (1) the date of sale,
number of shares or principal amount sold, and the sale price; (2) whether
the security was sold in a public or private offering or on the open market;
and (3) the basis of any exemption from registration under the Securities Act
of 1933 claimed for the sale by the registrant.
(c) If the registrant or its counsel has determined that any such
security is no longer a restricted security, include also a statement as
to when such opinion was reached.

* * ***
PART II
* * * * *
Item 2.12

Deleted. [Disposition of "Restricted Securities" Other Than
Straight Debt Securities.

[If any security listed in Item 1.27 of Part I of this report was sold
or otherwise disposed of by the registrant during the fiscal year, furnish
the following information as to each such security, which information may be
presented in tabular form:
(a)

The name of the issuer and the title of the security.

(b) The date of sale and the nature of the transaction or
market in which sold.
(c) The number of shares or principal amount sold and the aggregate
sale price.
(d) The name of the person, if known to the registrant, to whom
such security was sold.
(e) The basis of any exemption from registration under the Securities
Act of 1933 claimed for the sale by the registrant.]

* ** **

5
Item 2.15.
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Periodic Calculation of Current Net Asset Value Per Share of
Registrant's Outstanding Capital Stock (Section 22).

(a) State whether the registrant during the fiscal year followed
the procedures specified in Rule 2a-4 under the Act in the making of
periodic calculations of the current net asset value per share of its
outstanding capital stock for purposes of the distribution, redemption,
and repurchase of such stock.
(b) If the registrant's procedures differed from those specified
in Rule 2a-4, (1) describe the differences, and (2) state the reasons
therefor.
[Instruction. This item shall be applicable only with respect to
reports on this form filed by registrants for fiscal years beginning on or
after January 1, 1965.]

*****
ITEMS 2.23 THROUGH 2.29 APPLY ONLY TO OPEN-END COMPANIES
Item 2.23.

Procedures Followed Upon Receipt of Orders for Purchase, Repurchase,
or Redemption of Registrant's Shares.

*****
(b) State whether [what procedures] the registrant
[followed]
during the fiscal year followed the procedures specified in Rule 22c-1 [to
effectuate the policy recited in its current prospectus and in its registration
statement] under the Act [with respect to the time as of which the registrant
priced the shares which it sold, repurchased, or redeemed in relation to the
time of the receipt of orders therefor.] in pricing its shares for sale,
repurchase, or redemption.
(c) If the registrant's procedures differed during the fiscal year
from those specified in Rule 22c-1, (1) describe the differences, and (2) state
the reasons therefor.
Instruction[s]. Refer in the answer to paragraph (c) of this item
to any exemption from provisions of Rule 22c-1 which may have been granted by
an order of the Commission, and cite the specific order relied upon.
[1. Include in the answer to paragraph (b) of this item a
statement as to whether the registrant made interim computations of, or
adjustments to, the current net asset value to reflect changes in the market
value of its portfolio securities between regular pricings; if it did, describe
the nature of such computations or adjustments and the circumstances under
which they were made.]
[2. Instruction 5 to Item 1.08 of Part I of this report shall also
apply to this item.]
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Time Lapse Between Sale of Shares of, and Receipt of Proceeds
by, Registrant; Loss on Cancellation of Orders.

(b) [State the practice of the registrant during the fiscal year
as to who sustains the loss on the sale of its shares occurring by reason
of any decline in the current net asset value of such shares between the
date of sale and the date of any cancellation of the sale.] If at the end
of any month during the fiscal year there were outstanding transactions
involving sales of registrant's shares for which the proceeds had not been
received by the registrant for a period of more than 10 business days from
the date of sale of such shares, furnish the information required by the
following table for such unsettled transactions and state the total sales
during the month.
(1)

Month
and
year

(2)

(3)

Total Sales During Month
$
# Shs

(4)

(5)

(6)

(7)

(8)

(9)

Unsettled share sales as of month end
(Age by business days unsettled)
II but less
20 but less
than 20
than 30
30 or more
$
# Shs
$
# Shs
$
# Shs

Instructions.
[Instruction 5 to Item 1.08 of Part I of this report shall also
apply to this item.]
1. Total sales during the month shall include all transactions
for which the date of sale fell within the month regardless of when settled.
2. If at the end of any month there were no transactions for
sales of fund shares which were unsettled for more than 10 business days after
the date of sale, no information should be provided for that month.
3. References to various numbers of days elapsed are not
intended to indicate accepted standards of business conduct. They are
merely convenient numbers of days for reporting unsettled transactions.
4. All dollar amounts of sales shall be stated at the net asset
value next computed after receipt of the order.
(c) If the registrant at any time during the fiscal year sustained
a loss on (1) the sale, or (2) the redemption or repurchase of its own shares
occurring by reason of a change in the current net asset value of such shares
between the date of sale or redemption or repurchase and the date of any
cancellation thereof, state separately for (1) and (2) the number of transactions,
the number of shares and dollar amount of such shares at net asset value, and
the total amount of loss sustained.

- 7 Instructions.
1. For the purpose of this item, loss on the sale of shares
is defined as any excess of the net asset value at the date of sale over
the net asset value at the date of cancellation of the sale. Loss on the
redemption or repurchase of shares is defined as any excess of the net
asset value at the date of cancellation of the redemption or repurchase
over the net asset value at the date of redemption or repurchase.
2. In reporting losses in answer to this item, any gains
resulting from cancellations (because of changes in net asset value in the
reverse of those stated in Instruction 1 above) shall not be offset against
such losses. If a principal underwriter or other person reimbursed the
registrant for losses, after offsets for gains, the answer to this item shall
also set forth a statement as to the amount of such offsets and an explanation
of the basis on which the offsets were determined, particularly the time of
the cancellations involving gains which were applied as offsets, in relation
to the time of the cancellations involving the losses which were offset.
3. See Investment Company Act Release No. 6366 (March 5, 1971)
stating the Commission's views as to the proper disposition of orders for
the sale, redemption, or repurchase of shares not honored by investors.

Item 2.25.

Suspension of Right of Redemption or Postponement of Payment
Upon [Right of] Redemption (Section 22(e)); Delay in Payment
Upon Repurchase.

(a) If during the fiscal year the registrant, whether generally or
in individual transactions, suspended the right of redemption or postponed
or delayed the date of payment or satisfaction upon redemption of any of its
outstanding shares for more than seven calendar days after the tender thereof
to the registrant or its [designated] agent designated for redemption, (1)
summarize the number of such shares involved and the percentage of total share
redemptions represented by such shares by the following numbers of days of
such suspension, postponement or delay, and (2) state the reasons therefor,
[furnish (a) the dates, (b) the periods of time, (c) the number of shares
involved, and (d) the reasons therefor.]
(1)
Number of calendar
days elapsed

(2)
Number of shares

(3)
Percent of total
redemptions

8 but less than 15
15 but less than 22
22 or more
Instruction. For the purpose of paragraph (a) of this item, the
number of shares involved shall mean the number tendered in proper form
for redemption (or in cases where certificates for shares were not previously
issued, the number for which requests in proper form were received), which
were affected by a suspension, postponement or delay of more than the specified
number of days after such tender.
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(b) If during the fiscal year while a repurchase program (as
described by the registrant in a public document) was in effect, the
registrant (or its agent designated to make payment) made payment for
the repurchase of any of the registrant's outstanding shares more than
seven calendar days after the tender of such shares for repurchase,
(1) summarize the number of such shares involved and the percentage of
total share repurchases represented by such shares by the following numbers
of days of elapsed time from the date of tender until the date of payment,
and (2) state the reasons therefor:
(1)
Number of calendar
days

(2)

(3)
Percentage of total
repurchases

Number of shares

8 but less than 15
15 but less than 22
22 or more
Instruction. For the purpose of paragraph (b) of this item, the
number of days for payment upon repurchase shall be computed from the date
the registrant (or its agent designated to make payment) received in proper
form shares for repurchase, or requests for repurchase in cases where
certificates were not previously issued.
(c) If at the end of any month during the fiscal year while a
repurchase program (as described by the registrant in a public document)
was in effect, there were any outstanding orders for repurchase of the
registrant's shares which were received by the registrant or its designated
repurchase agent from a broker-dealer more than 10 business days earlier,
furnish the information required by the following table for such unsettled
transactions and state the total repurchases during the month.
(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

Unsettled share repurchases as of month end (Age
by business days unsettled since receipt of order)
Month and
year

Total repurchases
during month

11 but less
than 20

20 but less
than 30

30 or more

$

$

$

$

# Shs

# Shs

# Shs

# Shs

Instructions
1. Total repurchases during the month shall include all transactions
for which the date of order for repurchase was within the month, regardless of
when settled.
2. If at the end of any month there were no transactions for re
purchases of fund shares which were unsettled for more than 10 business days
after the receipt of the order, no information should be provided for that month.
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3. Instruction 3 to paragraph (b) of Item 2.24 shall also apply
to paragraph (c) of this item.
4. All dollar amounts shall be stated at the net asset value next
computed after receipt of the order for repurchase.

* ****
Item 2.30.

Portfolio Transactions Not Settled by Specified Settlement Dates.

If at the end of any quarter during the fiscal year there were any
outstanding portfolio transactions for which settlement had not been made by
the tenth business day after the specified settlement date, furnish the
information required by the following table for such unset
transactions
and for total portfolio transactions during such quarter.
(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

Unsettled portfolio transactions as of the end
of quarter (Age by business days unsettled)
Quarter ended
month, year

Total transactions
during quarter

11 but less
than 20

20 but less
than 30

30 or more

$

$

$

$

# Trans

# Trans

# Trans

# Trans

Instructions.
1. Transactions reported shall exclude all securities whose
maturities at the time of acquisition were one year or less.
2. Total transactions during the quarter shall include all trans
actions for which the trade date fell within the quarter regardless of when
settled.
3. The number of transactions shall be considered the number of
separate sales or purchases which were made to fill an order placed with a
broker rather than considering the order placed as a single transaction.
4. Include as unsettled transactions stock splits or stock dividends
for which a stock certificate had not been received within 10 business days
after the required date of issuance, and for purposes of this tabulation, value
them at the closing market price on that date.
5. Separate schedules shall be prepared for sales, for purchases,
and for stock splits and stock dividends.
6. For any quarter as of the end of which there were no unsettled
transactions, no information should be provided in the table.
7.
this item.

Instruction 3 to paragraph (b) of Item 2.24 shall also apply to
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Correspondence Received by Registrant Relating to Shareholder
Accounts.

(a) Describe the policy or procedure during the fiscal year of the
registrant, its investment adviser, principal underwriter, shareholder
servicing agent, or other person responsible for responding within the control
of the registrant, individually or collectively, for answering correspondence
received relating to shareholder accounts. Include a description of any
controls which were in effect over shareholder correspondence received and
answered.
(b) Complete for the fiscal year the following table with respect
to written inquiries regarding individual shareholder accounts received by
the registrant or other entities responsible for responding to inquiries.
(1)

(2)
Approximate
1st quarter

(3)

(4)

(5)

number of individual items
2nd quarter

3rd quarter

4th quarter

Unanswered at
beginning of quarter
New items
received during
quarter
Items answered
during quarter
Unanswered at end
of quarter
Number of shareholder
accounts existing at
end of quarter

Instructions.
1. "Correspondence" and "inquiries" as used in this item shall
mean any which may reasonably be deemed to require a reply including, but
not limited to, any which may be designated as complaints.
2. For the purposes of the table in paragraph (b), a single
inquiry which raises more than one question shall be considered as one "item".
Items "answered" or "unanswered" shall be determined on the basis of whether
substantive replies have been made to the inquiries and not on the basis of
replies in the nature of acknowledgments of receipt of such inquiries.
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Confirmations and Statements of Shareholders' Accounts,

If during the fiscal year the registrant, its principal underwriter,
or other designated persons transmitted transaction confirmations or periodic
share balance statements or some combination of both to the registrant's
shareholders, describe such communications, including the circumstances
under which they were sent, and the timing and frequency of such communications.
Instructions.
1. For purposes of this item,include any such communications
transmitted to shareholders on a general scale, whether to all or a selected
sample of accounts. This shall include share balance or other similar informa
tion included with the annual information return supplied to shareholders
for income tax reporting purposes as well as any "audit confirmations" that
were sent during the year. Do not include communications sent to shareholders
on an individual basis in response to individual inquiries.
2. In lieu of the description called for by this item, any such
communication may be listed in answer to this item, provided a statement is
included as to its timing and frequency and a copy of the communication is
attached as an exhibit to Part II of the annual report.

- 12 -
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Revisions of EDP Attachments
The items of the EDP attachments which correspond to the amended items
of Form N-1R have been revised as set forth below to conform to the latter.
New matter has not been underlined. All such material is new except for
Item 1.07(b)(1), which is the same as the present Item 1.07(b) except for
the addition of the language "without the imposition of a sales load" with
reference to the issuance of shares through the reinvestment of dividends or
distributions.
EDP Attachment - Open-End Company Part I
* * * * *
Item
1.07(b)(1)

State whether all securities issued by registrant,
other than shares issued as stock splits or
through reinvestment of dividends or distributions
without the imposition of a sales load, were
registered under the Securities Act of 1933..(yes or no)

Item
1.07(b)(2)

If registrant made a public offering during the
fiscal year, indicate in numbers of shares:
(i)
Registered shares unsold at beginning
of fiscal year
.
(ii)
Shares registered during fiscal year
(iii) Registered shares sold during fiscal year
(iv)
Registered shares remaining unsold at end of
fiscal year ((i) plus (ii) less (iii))

Item
1.07(b)(3)

State whether at any time during the fiscal year more
shares 1/ had been sold by registrant in a public
offering than it had registered under the Securities
Act of 1933 up to that time.
(yes or no)_

1/ Other than shares exempt from registration as
described in the answer to paragraph (b)(1)
of Item 1.07 of Form N-1R.

*****

Total

$

Purchase
Price 4/
(D)

$

Sale
Price

$

Price at
Time of
Purchase 4/
(G)

$

(E)

(F)

Date Opinion
Value at
Reached That
End of
"Restricted Securities"
Fiscal Year No Longer Restricted

$

Manner
Date
of Sale 6/ Purchased
(E)
(F)

Include this information only for the quantity of securities still owned at the end of the fiscal
year or, in the case of (b) and (c), only for the quantity of securities sold during the fiscal year
or determined during the fiscal year no longer to be restricted, respectively.

Any securities in both categories (b) and (c) shall be included under both such captions.

Supply this information by inserting "public" or "private" to denote type of offering or "market" to
indicate sale on the open market. State by footnote the basis of any exemption from registration
under the Securities Act of 1933 claimed for the sale by the registrant.

4/

5/

6/

3_/ Do not include under this caption any securities sold during the fiscal year or any securities
determined during the fiscal year by registrant or its counsel no longer to be restricted. Any such
securities shall be included under the captions (b) and/or (c).

If more space is required, use an additional sheet with the same column headings and captions.

(c)

Number Shares
or Principal
Amount
Purchased 4/

Number Shares
or Principal
Amount Sold
(D)

%

Set forth in column (A), as to each security which has been assigned an identification number by the
CUSIP Service Bureau of Standard Statistics Company, Inc., the nine-digit CUSIP number of such security,
consisting of the six-digit issuer number, the two-digit (or letter) issue number, and the issue (not
issuer) check digit; for example, 370442105 (common stock) or 370442AA3 (3.25% Debs due 1/1/79) of
General Motors Corporation.

Date
Purchased
(B)

Date
Sold
(B) (C)

$

$

Value at
End of
Fiscal Year
(e)

1/

CUSIP
Number 2/
(A)

(A)

CUSIP
Number 2/

$

Purchase
Price 4/
(d)

Percent of total net assets

(B)

Date
Purchased

2/

(c) Determined during
fiscal year no
longer to be
restricted: 5/

Name of Issuer
and Title of Security

(b) Sold during
fiscal year: 5/

Name of Issuer
and Title of Security

(a) Owned at end of
fiscal year: 3/

CUSIP
Number 2/
(A)

Number Shares
or Principal
Amount
Purchased 4/
(C)

"Restricted securities" other than straight debt securities: 1/

Name of Issuer
and Title of Security

Item 1.27

IC-6620

13

IC-6620
- 14 * * * * *
EDP Attachment - Open-End Company Part II
* * * * *
Item
2.23(b)

State whether registrant followed the procedures
specified in Rule 22c-1 under the Act in pricing
its shares for sale, repurchase, or
redemption 1/
(yes or no)
1/ Except any procedure from which it was exempted
by Commission order cited in answer to Item
2.23(c) of Form N-1R.

Item
2.24(b)

Month and
year
(A)

If at the end of any month during the fiscal year
there were outstanding transactions for sales of
registrant's shares for which the proceeds had not
been received by registrant for a period of more
than 10 business days from the date of sale of such
shares, furnish the information required by the
following table:
Unsettled share Sales as of month end
(Age by business days unsettled)
20 but less
11 but less
Total sales
30 or more
than 30
during month
than 20
(F) (G)
(D) (E)
(H) (I)
(B)
(C)
# SHS
# SHS
$
$
$
# SHS
$
# SHS

1.
2.

3.
4.

5.
6.
7.
8.
9.
10.
11.
12.
Item
2.24(c)

1.

2.

Set forth any loss sustained by registrant
on the sale, redemption, or repurchase of
its shares by reason of a change in the
net asset value of such shares between
date of sale, redemption, or repurchase
and date of any cancellation thereof:
a. Number of transactions
b. Number of shares
c. Total dollar amount (at net
asset value)
$
d. Total losses sustained
$
Set forth any gains resulting from can
cellations which were offset against any
of the above losses by a principal under
writer or other person in reimbursing
registrant for losses
$

Sale
(A)

Redemption
or Repurchase
(B)

$
$

$

IC-6620
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2.25(a)

Number of registrant's shares tendered for redemption
where, generally or in individual transactions, the
right of redemption was suspended or the date of payment
or satisfaction upon redemption was postponed or delayed
for more than seven calendar days after the tender of
such shares to registrant or its designated agent:

Number of calendar days elapsed
(1) 8 but less than 15
(2) 15 but less than 22
(3) 22 or more
Item
2.25(b)

% of total
redemptions
(B)

Number of registrant's shares repurchased where registrant or
its designated agent made payment for such shares more than
seven calendar days after tender of such shares for repurchase

Number of calendar days elapsed
(1) 8 but less than 15
(2) 15 but less than 22
(3) 22 or more
Item
2.25(c)

Number
of shares
(A)

Number
of shares
(A)

% of total
redemptions
(B)

If at the end of any month during the fiscal year there
were any outstanding orders for repurchase of
registrant's shares which were received by registrant
or its designated repurchase agent from a broker-dealer
more than 10 business days earlier, furnish the informa
tion required by the following table:
Unsettled share repurchases as of month end
(Age by business days unsettled since receipt
of order)

Month and
year
(A)

Total repurchases
11 but less
during month
than 20
(B)
(C)
(D)
(E)
$
# SHS
$
# SHS

20 but less
than 30
(F)
(G)
$
# SHS

30 or more
(H)
(I)
$
# SHS

IC-6620
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* *** *
Item
2.30

Quarterly schedule of portfolio securities transactions which
were not settled within 10 business days after the specified
settlement dates:

Quarter
ended
(A)

Unsettled portfolio transactions
as of end of the quarter
(Age by business days unsettled)
Total transactions 11 but less
20 but less
during quarter
than 20
than 30
30 or more
(D)
(E)
(B)
(C)
(F)
(G)
(H)
(I)
# TRANS $
# TRANS
$
# TRANS
$
# TRANS
$

Purchases
1.
2.
3.
4.
Sales
1.
2.
3.
4.
Stock splits and stock dividends
1.
2.
3.
4.
Item
2.31(b)

Written inquiries regarding individual shareholder accounts
received by registrant or other entities responsible for
responding:
Approximate number of individual items
1st quarter
(A)

1.
2.
3.
4.
5.

Unanswered at beginning
of quarter
New items received
during quarter
Items answered
during quarter
Unanswered at end
of quarter
Number of shareholder
accounts existing at
end of quarter

2nd quarter
(B)

3rd quarter
(C)

4th quarter
(D)

- 17 Item
2.32

Did registrant, its principal underwriter or other
designated persons transmit confirmations, periodic
share balance statements, or some combination thereof
to registrant's shareholders?
(yes or no)
EDP Attachment - Closed-End Company, Part I

Item
1.07(b)(1)

Same as above for open-end.

Item
1.27

Same as above for open-end.

EDP Attachment - Closed-End Company, Part II
Item
2.30

Same as above for open-end.

Item
2.31(b)

Same as above for open-end,

Item
2.32

Same as above for open-end.
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Revision of the Opinion of the Independent Public Accountant
In consideration of the responsibility of the independent public
accountant to review the accounting system and internal controls of
a client and because of the need to obtain information about potential
investment company back-office problems from a source of sufficient
independence, expertise, and judgment to provide an indication of the
seriousness of such problems, the Commission has authorized the
amendment of the Opinion of the Independent Public Accountant contained
in Part II of Form N-1R. The amendment adds language to the Opinion
to reflect the fact that the accountant has reviewed the accounting
system and internal controls of the investment company. It also requires
the accountant to report the results of such review.
Under present requirements, the report on Form N-1R prepared by the
investment company must be reviewed by the independent public accountant
and includes a statement that the accountant "has applied such supplemental
tests and other auditing procedures as (it) considered necessary in the
circumstances" to evaluate whether the answers to 21 specified items
"present fairly the information they purport to show." Items 1.07(b)(2)
and (b)(3) (clause (i)), 1.27(a)(2) and (b)(1), 2.15(a) and (b)(1), 2.23(a),
(b), and (c)(1), 2.24(a), and 2.30 have been included among those items
which the accountant's opinion states "present fairly the information they
purport to show."1/ Items 2.24(b) and (c), 2.25(a)(1), (b)(1), and (c), and
2.32 have been included among those items as to which the accountant does
not express an opinion but states that "in connection with our examination,
nothing came to our attention which causes us to believe that the accompanying
answers to such items do not fairly set forth the information they purport
to show."
Specifically, the changes proposed are as follows (new matter is
underlined and deleted matter is bracketed):

1/ The accountant's opinion as to the specified paragraphs of Items 2.15 and
2.23 relates to the procedures followed by the registrant in pricing its
shares and not to the determination of the price in every transaction.

- 19 OPINION OF INDEPENDENT PUBLIC ACCOUNTANT
The registrant shall include in its report an opinion of its
independent public accountant, which shall be addressed to the
registrant, shall be on stationery of the accountant which shall show
the city and state of issuance, shall be signed manually, and shall be dated.
The examination shall be made in accordance with generally
accepted auditing standards and accordingly shall include a review of
the accounting system and the system of internal accounting control.
It shall include all procedures necessary under the circumstances to
substantiate assets, liabilities, income and expense, realized gain
or loss on investments, unrealized appreciation or depreciation of
investments, and total and per share net assets as of the date of the
financial statements included herein and to permit the expression of
an opinion by the independent public accountant as to the financial
condition of the registrant at that date. Based upon such review,
the accountant shall comment upon any inadequacies found to exist
in the accounting system and the internal accounting control which
in his opinion are material in the circumstances and shall indicate
any corrective action taken or proposed. Such comments shall be
submitted in the body of the Opinion of the Independent Public
Accountant.
The opinion shall cover the following subject matter and be
in substantially the following form (when the accountant's opinion
on the financial statements in Part I is qualified in some manner,
that qualification shall be repeated as to any item in Part I or
Part II which is subject to the same qualification):
We have examined the (description of financial statements)
as of (date) and for the year then ended and have rendered our opinion
thereon dated
. Our examination was made in accordance
with generally accepted auditing standards and accordingly included
a review of the accounting system and system of internal accounting
control, and such tests thereof and of the accounting records and
such other auditing procedures as we considered necessary in the
circumstances.
As a result of such review and tests which would not
necessarily disclose all inadequacies which may have existed in the
registrant's accounting system and system of internal accounting
control, we found certain inadequacies which in our opinion were
material in the circumstances. Such inadequacies, with an indication
of any corrective action taken or proposed, were as follows:
(Describe exceptions and corrective action)

- 20 We have also examined the answers to the items enumerated
below which are included in the report of (state the exact name
of the registrant) filed with the Securities and Exchange Commission
on Form N-1R for the fiscal year ended
(state the
same fiscal year as appears on the facing sheet of the report);
in connection therewith, we have applied such supplemental tests
and other auditing procedures as we considered necessary in the
circumstances.
In our opinion, the answers set forth in the following
items present fairly the information they purport to show:
Items 1.03; 1.05; 1.06; 1.07(a), (b)(2), (b)(3)(clause (i)), (c);
1.17; 1.18(a)(1), (3), (4); 1.22; 1.25; 1.26(a);
1.27(a)(2), (b)(1); 1.29(a); 1.36(a); 1.37 (clauses (1),
(3), (4)); 2.02; [2.12 (lettered clauses (a), (b), (c),
(d));] 2.13; 2.15(a), (b)(1); 2.17(a), (b)(1); 2.18;
2.23 (a), (b), (c)(1); 2.24(a); 2.28(a), (b)(1); and
2.30.
The answers set forth in the following items are in accordance
with the minutes of (name of registrant) examined by us:
Items 1.19; 1.38; 2.06; 2.11(b).
The procedures which we applied were not of sufficient scope to
enable us to express an opinion, and we do not express an opinion, as to
the answers to the following items:
Items 1.13; 2.05; 2.24(b), (c); 2.25(a)(1),(b)(1),(c);
and 2.32.
However, in connection with our examination, nothing came to our
attention which causes us to believe that the accompanying answers to such
items do not fairly set forth the information they purport to show.
We consent to the use of this opinion in connection with the
filing of the report of (name of registrant) with the Securities and
Exchange Commission on Form N-1R.

(Date)

(Signature of Independent Public Accountant)

Instruction
Any exception shall be specifically and clearly stated, together
with the reasons therefor.

*****

- 21 A copy of the revised items of Form N-1R and of the Opinion of the
Independent Public Accountant is attached to this release.
The Commission, acting pursuant to Sections 30, 31, 38(a)
and 45(a) of the Investment Company Act of 1940 and Sections 13,
15(d), 23(a) and 24 of the Securities Exchange Act of 1934, and
deeming it necessary to the functions vested in it, and necessary
and appropriate in the public interest and for the protection of
investors, hereby adopts the above revisions of Form N-1R, including
the EDP attachments, effective for all fiscal years ending on or
after December 31, 1971.*
By the Commission.

Theodore L. Humes
Associate Secretary

* Copies of the complete Form N-1R and attachments as revised will be
printed and mailed to all registered investment companies, and made
available to other persons upon request, following Commission action
on a pending proposal (Investment Company Act Release No. 6522,
May 14, 1971) for additional revision of the form to reflect changes
in reporting by reason of the Investment Company Amendments Act
of 1970.

IC-6620
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PART I
* * * * *
Item 1.07.

Issuance and Redemption of Securities (Sections 22(g) and 23).

*****
(b) As to each class of securities of the registrant issued during
the fiscal year:
(1) State whether any of such securities were not registered
under the Securities Act of 1933 by reason of a claim for exemption
from registration; if not so registered, indicate the title of the
security and the quantity, the exemption claimed, the facts relied
upon to make the exemption available, and the names of the principal
underwriters, if any, indicating any such underwriters which are
affiliated persons of, or affiliated persons of affiliated person
of, the registrant.
(2) (This paragraph (b)(2) is applicable to open-end companies
only). If any of such securities were shares sold in a public
offering, state (i) the number of shares which had been registered
under the Securities Act of 1933 but remained unsold at the
beginning of the fiscal year, (ii) the number of shares registered
during the fiscal year, (iii) the number of registered shares sold
during the fiscal year, and (iv) the number of registered shares
remaining unsold at the end of the fiscal year ((i) plus (ii)
less (iii)).
(3) (This paragraph (b)(3) is applicable to open-end companies
only). If at any time during the fiscal year more shares (other than
shares exempt from registration as described in the answer to para
graph (b)(1) of this item) had been sold in a public offering than
had been registered under the Securities Act of 1933 up to that date,
(i) state the date(s) and number of excess shares, and (ii) explain
the circumstances of such sale, including whether such excess shares
were subsequently registered in accordance with a rule or regulation
of the Commission under Section 24(f) of the Act.

*****
Instructions

*****
4. Shares sold in a public offering shall include shares sold
by the registrant to a registered unit investment trust which is the issuer
of plan certificates the net proceeds of which are invested in such shares.
5. The number of shares stated in answer to clauses (i) and (ii)
of paragraph (b)(2) of this item shall reflect any additional or lesser number
of shares resulting from a stock split, stock dividend, or reverse split, which
change was reflected in an amendment to the registration statement pursuant to
Rule 416(b) under the Securities Act of 1933.

* ** **

IC-6620

- 23 Item 1.27.

"Restricted Securities" Other Than Straight Debt Securities.

As to each security, other than a straight debt security, which at
any time during the fiscal year was carried on the books of the registrant,
as required by Rule 31a-1(b)(2)(B) under the Act, as a security the salability
of which was conditioned by reason of its being a "restricted security,"
furnish the following information, which may be presented in tabular form:
(a)(1) The name of the issuer and the title of the security; (2) the
date of purchase; the number of shares or principal amount purchased; the
purchase price; and the value if owned by the registrant at the end of the
fiscal year.
(b) For any such security which
include also the following information:
shares or principal amount sold, and the
was sold in a public or private offering
basis of any exemption from registration
claimed for the sale by the registrant.

was sold during the fiscal year,
(1) the date of sale, number of
sale price; (2) whether the security
or on the open market; and (3) the
under the Securities Act of 1933

(c) If the registrant or its counsel has determined that any such
security is no longer a restricted security, include also a statement as
to when such opinion was reached.

*****
PART II
* * * * *
Item 2.15.

Periodic Calculation of Current Net Asset Value Per Share of
Registrant's Outstanding Capital Stock (Section 22).

(a) State whether the registrant during the fiscal year followed
the procedures specified in Rule 2a-4 under the Act in the making of
periodic calculations of the current net asset value per share of its
outstanding capital stock for purposes of the distribution, redemption,
and repurchase of such stock.
(b) If the registrant's procedures differed from those specified
in Rule 2a-4, (1) describe the differences, and (2) state the reasons
therefor.

*****

- 24 ITEMS 2.23 THROUGH 2.29 APPLY ONLY TO OPEN-END COMPANIES
Item 2.23.

Procedures Followed Upon Receipt of Orders for Purchase,
Repurchase, or Redemption of Registrant's Shares.

*****
(b) State whether the registrant during the fiscal year followed
the procedures specified in Rule 22c-1 under the Act in pricing its shares
for sale, repurchase or redemption.
(c) If the registrant's procedures differed during the fiscal year
from those specified in Rule 22c-1, (1) describe the differences, and (2)
state the reasons therefor.
Instruction. Refer in the answer to paragraph (c) of this item to
any exemption from provisions of Rule 22c-1 which may have been granted by
an order of the Commission, and cite the specific order relied upon.
Item 2.24.

Time Lapse Between Sale of Shares of, and Receipt of Proceeds
by, Registrant; Loss on Cancellation of Orders.

*****

(b) If at the end of any month during the fiscal year there were
outstanding transactions involving sales of registrant's shares for which
the proceeds had not been received by the registrant for a period of more
than 10 business days from the date of sale of such shares, furnish the
information required by the following table for such unsettled transactions
and state the total sales during the month.
(1)

Month
and
year

(2)

(3)

Total Sales During Month
$
$ Shs

(4)

(5)

(6)

(7)

(8)

(9)

Unsettled share sales as of month end
(Age by business days unsettled)
11 but less
20 but less
than 20
than
30
30 or more
$
# Shs
$
# Shs
$
# Shs

Instructions.
1. Total sales during the month shall include all transactions
for which the date of sale fell within the month regardless of when settled.
2. If at the end of any month there were no transactions for
sales of fund shares which were unsettled for more than 10 business days after
the date of sale, no information should be provided for that month.
3. References to various numbers of days elapsed are not intended
to indicate accepted standards of business conduct. They are merely con
venient numbers of days for reporting unsettled transactions.
4. All dollar amounts of shares shall be stated at the net asset
value next computed after receipt of the order.

IC-6620
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(c) If the registrant at any time during the fiscal year sustained
a loss on (1) the sale, or (2) the redemption or repurchase of its own shares
occurring by reason of a change in the current net asset value of such shares
between the date of sale or redemption or repurchase and the date of any
cancellation thereof, state separately for (1) and (2) the number of transactions,
the number of shares and dollar amount of such shares at net asset value, and
the total amount of loss sustained.
Instructions.
1. For the purpose of this item, loss on the sale of shares
is defined as any excess of the net asset value at the date of sale over
the net asset value at the date of cancellation of the sale. Loss on the
redemption or repurchase of shares is defined as any excess of the net
asset value at the date of cancellation of the redemption or repurchase
over the net asset value at the date of redemption or repurchase.
2. In reporting losses in answer to this item, any gains
resulting from cancellations (because of changes in net asset value in the
reverse of those stated in Instruction 1 above) shall not be offset against
such losses. If a principal underwriter or other person reimbursed the
registrant for losses, after offsets for gains, the answer to this item shall
also set forth a statement as to the amount of such offsets and an explanation
of the basis on which the offsets were determined, particularly the time of
the cancellations involving gains which were applied as of offsets, in relation
to the time of the cancellations involving the losses which were offset.
3. See Investment Company Act Release No. 6366 (March 5, 1971)
stating the Commission's views as to the proper disposition of orders for
the sale, redemption, or repurchase of shares not honored by investors.
Item 2.25.

Suspension of Right of Redemption or Postponement of Payment
Upon Redemption (Section (e)); Delay in Payment Upon Repurchase.

(a) If during the fiscal year the registrant, whether generally or
in individual transactions, suspended the right of redemption or postponed
or delayed the date of payment or satisfaction upon redemption of any of its
outstanding shares for more than seven calendar days after the tender thereof
to the registrant or its agent designated for redemption, (1) summarize the
number of such shares involved and the percentage of total share redemptions
represented by such shares by the following numbers of days of such suspension,
postponement or delay, and (2) state the reasons therefor.
(1)
Number of calendar
days elapsed

(2)
Number of shares

(3)
Percent of total
redemptions

8 but less than 15
15 but less than 22
22 or more
Instruction. For the purpose of paragraph (a) of this item, the
number of shares involved shall mean the number tendered in proper form
for redemption (or in cases where certificates for shares were not previously
issued, the number for which requests in proper form were received), which
were affected by a suspension, postponement or delay of more than the specified
number of days after such tender.

IC-6620

- 26 (b) If during the fiscal year while a repurchase program (as described
by the registrant in a public document) was in effect, the registrant (or its
agent designated to make payment) made payment for the repurchase of any of the
registrant's outstanding shares more than seven calendar days after the tender
of such shares for repurchase, (1) summarize the number of such shares involved
and the percentage of total share repurchases represented by such shares by the
following numbers of days of elapsed time from the date of tender until the
date of payment, and (2) state the reasons therefor:
(1)
Number of calendar
days

(2)

(3)
Percentage of total
repurchases

Number of shares

8 but less than 15
15 but less than 22
22 or more
Instruction. For the purpose of paragraph (b) of this item, the
number of days for payment upon repurchase shall be computed from the date the
registrant (or its agent designated to make payment) received in proper form
shares for repurchase, or requests for repurchase in cases where certificates
were not previously issued.
(c) If at the end of any month during the fiscal year while a re
purchase program (as described by the registrant in a public document) was in
effect, there were any outstanding orders for repurchase of the registrant's
shares which were received by the registrant or its designated repurchase agent
from a broker-dealer more than 10 business days earlier, furnish the informa
tion required by the following table for such unsettled transactions and state
the total repurchases during the month.
(1)

(2)

Month and
year

(3)

Total repurchases
during month
$
# Shs

(4)

(5)

(6)

(7)

(8)

(9)

Unsettled share repurchases as of month end (Age
by business days unsettled since receipt of order)
11 but less
20 but less
than 20
than 30
30 or more
$
# Shs
$
# Shs
$
# Shs

Instructions
1. Total repurchases during the month shall include all trans
actions for which the date of order for repurchase was within the month,
regardless of when settled.
2. If at the end of any month there were no transactions for re
purchases of fund shares which were unsettled for more than 10 business days
after the receipt of the order, no information should be provided for that month.

- 27 3. Instruction 3 to paragraph (b) of Item 2.24 shall also apply
to paragraph (c) of this item.
4. All dollar amounts shall be stated at the net asset value next
computed after receipt of the order for repurchase.
*****

Item 2.30.

Portfolio Transactions Not Settled by Specified Settlement Dates.

If at the end of any quarter during the fiscal year there were any
outstanding portfolio transactions for which settlement had not been made by
the tenth business day after the specified settlement date, furnish the
information required by the following table for such unsettled transactions
and for total portfolio transactions during such quarter.
(1)

(2)

Quarter ended
month, year

(3)

Total transactions
during quarter
$
# Trans

(4)

(5)

(6)

(7)

(8)

(9)

Unsettled portfolio transactions as of the end
of quarter (Age by business days unsettled)
11 but less
20 but less
than 20
than 30
30 or more
$
# Trans
$
# Trans
$
# Trans

Instructions.
1. Transactions reported shall exclude all securities whose
maturities at the time of acquisition were one year or less.
2. Total transactions during the quarter shall include all transactions for which the trade date fell within the quarter regardless of when
settled.
3. The number of transactions shall be considered the number of
separate sales or purchases which were made to fill an order placed with a
broker rather than considering the order placed as a single transaction.
4. Include as unsettled transactions stock splits or stock dividends
for which a stock certificate had not been received within 10 business days
after the required date of issuance, and for purposes of this tabulation, value
them at the closing market price on that date.
5. Separate schedules shall be prepared for sales, for purchases,
and for stock splits and stock dividends.
6. For any quarter as of the end of which there were no unsettled
transactions, no information should be provided in the table.
7.
this item.

Instruction 3 to paragraph (b) of Item 2.24 shall also apply to
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- 28 Item 2.31.

Correspondence Received by Registrant Relating to Shareholder
Accounts.

(a) Describe the policy or procedure during the fiscal year of the
registrant, its investment adviser, principal underwriter, shareholder
servicing agent, or other person responsible for responding within the control
of the registrant, individually or collectively, for answering correspondence
received relating to shareholder accounts. Include a description of any
controls which were in effect over shareholder correspondence received and
answered.
(b) Complete for the fiscal year the following table with respect
to written inquiries regarding individual shareholder accounts received by
the registrant or other entities responsible for responding to inquiries.
(1)

(2)

(3)

(4)

(5)

Approximate number of individual items
1st quarter

2nd quarter

3rd quarter

4th quarter

Unanswered at
beginning of quarter
New items
received during
quarter
Items answered
during quarter
Unanswered at end
of quarter
Number of shareholder
accounts existing at
end of quarter
Instructions.
1. "Correspondence" and "inquiries" as used in this item shall
mean any which may reasonably be deemed to require a reply including, but
not limited to, any which may be designated as complaints.
2. For the purposes of the table in paragraph (b), a single
inquiry which raises more than one question shall be considered as one "item".
Items "answered" or "unanswered" shall be determined on the basis of whether
substantive replies have been made to the inquiries and not on the basis of
replies in the nature of acknowledgments of receipt of such inquiries.
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Confirmations and Statements of Shareholders' Accounts.

If during the fiscal year the registrant, its principal underwriter,
or other designated persons transmitted transaction confirmations or periodic
share balance statements or some combination of both to the registrant's
shareholders, describe such communications, including the circumstances
under which they were sent, and the timing and frequency of such communications.
Instructions.
1. For purposes of this item, include any such communications
transmitted to shareholders on a general scale, whether to all or a selected
sample of accounts. This shall include share balance or other similar infor
mation included with the annual information return supplied to shareholders
for income tax reporting purposes as well as any "audit confirmations" that
were sent during the year. Do not include communications sent to shareholders
on an individual basis in response to individual inquiries.
2. In lieu of the description called for by this item, any such
communication may be listed in answer to this item, provided a statement is
included as to its timing and frequency and a copy of the communication is
attached as an exhbiit to Part II of the annual report.
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Opinion of Independent Public Accountant, As Revised
OPINION OF INDEPENDENT PUBLIC ACCOUNTANT
The registrant shall include in its report an opinion of its
independent public accountant, which shall be addressed to the
registrant, shall be on stationery of the accountant which shall show
the city and state of issuance, shall be signed manually, and shall
be dated.
The examination shall be made in accordance with generally
accepted auditing standards and accordingly shall include a review of
the accounting system and the system of internal accounting control.
It shall include all procedures necessary under the circumstances to
substantiate assets, liabilities, income and expense, realized gain
or loss on investments, unrealized appreciation or depreciation of
investments, and total and per share net assets as of the date of the
financial statements included herein and to permit the expression of
an opinion by the independent public accountant as to the financial
condition of the registrant at that date. Based upon such review,
the accountant shall comment upon any inadequacies found to exist
in the accounting system and the internal accounting control which
in his opinion are material in the circumstances and shall indicate
any corrective action taken or proposed. Such comments shall be
submitted in the body of the Opinion of the Independent Public
Accountant.
The opinion shall cover the following subject matter and be
in substantially the following form (when the accountant's opinion
on the financial statements in Part I is qualified in some manner,
that qualification shall be repeated as to any item in Part I or
Part II which is subject to the same qualification):
We have examined the (description of financial statements)
as of (date) and for the year then ended and have rendered our opinion
thereon dated
. Our examination was made in accordance
with generally accepted auditing standards and accordingly included
a review of the accounting system and system of internal accounting
control, and such tests thereof and of the accounting records and
such other auditing procedures as we considered necessary in the
circumstances.
As a result of such review and tests which would not
necessarily disclose all inadequacies which may have existed in the
registrant's accounting system and system of internal accounting
control, we found certain inadequacies which in our opinion were
material in the circumstances. Such inadequacies, with an indication
of any corrective action taken or proposed, were as follows:
(Describe exceptions and corrective action)
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31 We have also examined the answers to the items enumerated
below which are included in the report of (state the exact name
of the registrant) filed with the Securities and Exchange Commission
on Form N-1R for the fiscal year ended
(state the
same fiscal year as appears on the facing sheet of the report);
in connection therewith, we have applied such supplemental tests
and other auditing procedures as we considered necessary in the
circumstances.
In our opinion, the answers set forth in the following
present fairly the information they purport to show:

items

Items 1.03; 1.05; 1.06; 1.07(a), (b)(2), (b)(3) (clause (i)), (c);
1.17; 1.18(a)(1), (3), (4); 1.22; 1.25; 1.26(a);
1.27(a)(2), (b)(1); 1.29(a); 1.36(a); 1.37 (clauses (1),

and 2.30.
The answers set forth in the following items are in accordance
with the minutes of (name of registrant) examined by us:
Items 1.19; 1.38; 2.06; 2.11(b).
The procedures which we applied were not of sufficient scope to
enable us to express an opinion, and we do not express an opinion, as to
the answers to the following items:
Items 1.13; 2.05; 2.24(b), (c); 2.25(a)(1), (b)(1), (c); and 2.32.
However, in connection with our examination, nothing came to our
attention which causes us to believe that the accompanying answers to such
items do not fairly set forth the information they purport to show.
We consent to the use of this opinion in connection with the filing
of the report of (name of registrant) with the Securities and Exchange
Commission on Form N-1R.

Date

(SigNaturE

of Independent Public Accountant)

Instruction
Any exception shall be specifically and clearly stated, together
with the reasons therefor.

*****
By the Commission.
Theodore L. Humes
Associate Secretary

